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Abstract— In general, Mergers and Acquisitions (M&A) are becoming more common around the world as 


a way to strengthen companies by raising their profile, diversifying their portfolios to reduce business risks, 


expanding into new markets and topographies, and exploiting economies of scale, among other things The 
information analysis identified by all five financial metrics, such as ROI, will provide data about profitability, 


liquidity, leverage, and efficiency using all seventeen ratios. T-Test is a cumulative analysis that is typically 


examined in detail using factual research methods that are linked to all seventeen proportions. The general 


analysis of financial performance and the overall scientific theory of outcomes complete the final section. 


Since the analyst is unable to conduct the exam on a full scale, it was done on a miniature scale. The study 


community includes a wide range of organisations with a wide range of business operations and unusual 


business practises. 


Keywords— Financial, Performance, Merger, Acquisition and Indian Companies. 


I. INTRODUCTION 


M&A (mergers and acquisitions) has become increasingly 
popular around the world as a way to improve a company's 
strength by rising the portfolio's importance, expanding the 
collection to reduce market risks, entering new business 
markets and geographies and leveraging economies of 
scale, and so on. In India, they now have a monthly event as 
well. Many people are interested in them, including 
business officials looking for potential fusion partners, risk 
financiers involved in fusions, lawyers who lead meetings, 
administrative experts concerned with the exchange of 
shares and the development of corporate segments in the 
economic field, and scientists who must understand. 


Financial performance measurements provide a relative 
baseline for comparisons between a company and itself over 
time, or between a business and its industry competitors. 
Furthermore, money-related execution metrics have no 
global cutoff and are critical in assessing an organization's 
overall performance. Business language is sometimes said 
to include financial proclamations. This method is 
measured to assess qualifications and flaws in a company's 
performance using quantitative relationships. 
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The analysis of financial performance is often intended to 
incorporate considerations of the critical and economic 
changes of the organization over time. Financial directors 
and CEOs alike ask for appraisal criteria so that they can 
quickly evaluate the company's performance and chart a 
path forward. These metrics can be used to improve the 
company's tasks easily. The Management Board's excessive 
enthusiasm for assessing financial performance has 
increased significantly, as annual and long-term 
remuneration is increasingly dependent on the achievement 
of worthy performance, as measured by financial 
performance. 


I. REVIEW OF LITERATURE 


Gupta, Isha et.al. (2022). The purpose of this study is to 
explore the expansion of merger and acquisition (M&A) 
literature in the context of Indian studies and examine the 
impact of mergers and acquisitions on various financial 
performance parameters of India’s Agri-Food companies. 
The period of study is from 2011 to 2019, and Wilcoxon 
Sign Rank methodology has been used. The study 
hypothesized that there is significant growth in Indian 


23 


©2023 The Author(s). Published by Infogain Publication, This work is licensed under a Creative Commons Attribution 4.0 License. 
http://creativecommons.org/licenses/by/4.0/ 


Saroj and Koti 


literature of M&A and there is a significant difference in the 
operating performance, financial performance and 
shareholders’ return of acquiring firms during the period of 
pre-M&A and post-M&A. The study findings state that the 
literature of M&A in India increases significantly, and the 
operating ratio, financial ratio, and shareholder return also 
exhibit a significant improvement whereas the expense ratio 
related to the operating ratio shows no improvement in 
performance. The study concludes that the India Agri-Food 
company’s financial performance has improved overall for 
the acquiring firms during the post-M&A period. 


Gupta, Isha et.al. (2022). This article aims to examine the 
impact of mergers and acquisitions (M&A) on the financial 
performance of the construction and real estate industry, 
using the broad spectrum of financial ratios. The period of 
study is from 2011 to 2020, and paired t-test methodology 
has been used. It is hypothesized that there is a significant 
difference in the pre-M&A period and post-M&A period. 
The study findings conclude that profitability ratio and 
liquidity ratio have improved significantly, whereas 
leverage ratio exhibits no change in performance. In the 
efficiency ratio, the fixed-assets turnover ratio substantially 
improves, but the total asset turnover ratio and current asset 
turnover ratio show a slight improvement. The study 
concludes that the Indian construction and real estate 
company’s financial performance has improved overall for 
the acquiring firms during the post-M&A period. The study 
implies that the construction sector supports the synergy 
hypothesis, stating that M&A will improve synergy during 
the post-M&A period because of the consolidation of two 
firms’ resources. 


Sengar, Neeraj et.al. (2021). Merger and acquisition 
(M&A) activities increases revenue, enhances competitive 
advantage, and drives the organization to undergo strategic 
initiative such as management of products. This study is 
focused on the financial performance analysis after merger 
of two Indian banks. Quantitative research methodology 
particularly trend and hypothesis analysis of key financial 
indicators are implemented. For validation of hypothesis, t- 
test is performed. The trend analysis results show a 
consistent growth of all the key financial indicators post- 
merger. The hypothesis analysis shows increment and 
decrement of financial parameters for the acquirer and 
acquired. The findings of the study discuss the benefits 
gained by the acquirer and validate success of the merger. 


Rani, Neelam et.al. (2016). Mergers and acquisitions 
(M&A) have long been used as a strategy for corporate 
growth and expansion. But, does the financial performance 
of the acquiring firm (in long term) really improve 
following mergers and acquisitions ? This chapter addresses 
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the major questions related to the long-term performance of 
the acquiring firm. 


Mehrotra, Arpita et.al. (2018).The Mergers and 
Acquisitions (M&A) wave was triggered post-liberalization 
in 1991. The liberalized policies included removal of 
industrial licensing as well as lifting of Monopolistic and 
Restrictive Trade Practice (MRTP) Act. The strategies 
embarked the advent of new emerging scenario where the 
combining businesses became a well-opted measure to fight 
the cut-throat competition through better governance in 
India. The purpose of this article is to review literature 
already published pertaining to post-merger financial 
performance of acquirers. The review revealed that the 
research is mostly focused on the deals which took place in 
developed nations where M&A came into vogue as early as 
late nineteenth century. Further, most of them were 
announcement-related. The review brought out the gap in 
research undertaken in emerging nations. This article 
attempts to help the researchers to the understanding of the 
issues in M&A and recommends avenues for future 
research. 


HMI. RESEARCH METHODOLOGY 


Until a few years ago, the news of the Indian entity having 
acquired US-European elements was very unusual. 
However, this situation has unexpectedly shifted. Updates 
on Indian firms outside organisations are now more popular 
than every other case round. When sourcing and buying the 
chosen organisational fields are only focussed on the 
company's secondary financial statements, the relative 
monetary results analysis. For this purpose, descriptive 
science architecture is suitable for ebb and flow research. 
The demographic of the review consists of several Indian 
institutions, but they work with Indian firms in all sorts of 
commercial transactions and they are completely 
unexpected. The test was carried out in a miniature shape, 
so that the scientist could not do it at a wide scale. The 
research group comprises a wide range of organisations 
with various corporate operations and somewhat 
unexpected market practises. Although the specialist will 
do the evaluation, all organisations cannot be selected. The 
examination in these lines was comfortable. As described 
below, researchers choose 10 organisations (these 
represented by 10 top 10 merger and takeovers in respect of 
opportunities between 2006 and 2011): The study universe 
considered for Indian Industries: This study is based on 
previous study that used data from financial reports from 
chosen organisations and the EMIS database. 
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IV. DATA ANALYSIS 


Ratio analyses are one of the most important assets of the 
financial analysis. What are the most important financial 
accounting methods used to assess the financial situation 
and results of the company with ratios. An expert and expert 
understands more than he should have done the financial 
condition of the firm clearly by analysing and assessing 
various accounting aspects of his/her paper, and by 
reviewing his/her financial statements. It's been seen here 
below. 


Return on Investment Ratios 


The ROT is a crucial statistic for measuring the profitability 
of any financial capital, no matter where it came from. 
Return on the money invested as well as the capital 
employment in the industry, an indispensable indication of 
profitability. This calculates the power gain gained from the 
capital source. The "end-profit rate" results from an increase 
in the amount of quantitative variables that relate to various 
linked and contingent factors in the industry." The return on 
investing resources is completely eliminated by all the 
failure to ensure the profitability of the company when 
investments return, while the benefit profit advantage does 
not centre on the use of the money of the company. 
Therefore, ROI is a reference to the relationship between 
net benefit and business properties. 


e Return on Net Capital Employed Ratio 


The viability of net resources is a guide to business 
sustainability logic. It also shows that the net cash for 
making desirable gains has been appropriately utilised. The 
short-term binding capital used is the number of financial 
reserves compared to the current assets. Exclusion from 
total capital utilised by current obligations was the main 
measure of the gross capital used with the net capital used. 
Complete capital profit returns were handled by a net profit 
division until intrigue and net capital assessments were 
used. Cast-off net capital recurrence is dependent on the 
following formula; 


The research was carried out 5 years before and 5 years 
after M&A. 


The table below displays the yield on total resources utilized 
in units defined as fusions and transactions. The maximum 
prices for Tata Steel are reported by 43,88 percent, and the 
minimum return duration of 19,34 percent and 14 percent 
for Huchison Essar and Tata Teleservices, while others 
show conventional return on net capital utilised prior to 
fusions and acquisitions. Furthermore, after fusions and 
acquisitions, production improved by 25,86 per cent, by 
1.45 percent, 11,90 per cent and by 2.17 per cent 
individually in Huchison "Essar, Ranbaxy Laboratories, 
Tata Tele and HDC bank " The majority of the six instances 
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had a slowing growth rate on return on net investment. In 
this respect, the analyst believes that since fusion and 
acquisitions, the financial efficiency of the research units 
has not been changed. 


Table I Return on Net Capital Employed Ratio 


Sr. No Before M | After M &| Diff D =|Diff Squared! 

Name of the Companies | & A (X) A (Y) Y-X) >» 

1 TATA STEEL 43.88 12.61 (31.27) 977.60 
2 HUTCHISON ESSAR -19.34 6.55 25.89 670.29 
3 |HINDALCO INDUSTRIES 15.53 9.25 (6.28) 39.40 
4 RANBAXY 12.42 13.87 1.45 2.11 

LABORATORIES 

5 ONGC 35.30 23.71 (11.59) 134.26 
6 TATA TELESERVICES -14.00 -2.09 11.90 141.66 
7 HDFC BANK 8.82 10.98 2.17 4.70 
8 TATA MOTORS 27.01 16.72 (10.29) 105.78 
9 STERLITE INDUSTRIES 31.46 16.70 (14.76) 217.93 
10 SUZLON ENERGY 28.59 6.98 (21.61) 466.99 

(54.38) 2956.68 


Table 1 (a) “Analysis of T - Test Return on Net Capital 


Employed Ratio” 
Mean (D) 
n S.D.(c) d.f, Te Tt Result 
n-1 
10 -1 
10 -5.44 5.23 5 -1.04 2.262 HO 


HO = The score of net capital returns employed by selected 
units is not a vital differentiation in terms of fusion and 
acquisitions. 

H1 = “There is enormous difference between the ROI ratio 
used in selected items when merger and acquisitions." 


HO = pl = u2 
H1 = pl Æ u2 
5% level of noteworthiness table worth Tt = 2.262 


The estimate determined for T is - 1.04, while T is 2.262. 
Under that way, 


Tc < Tt 


The estimate of 't' is not precisely the estimate of t in the 
graph. It's recognised the zero hypothesis. The results 
depend on the wish. 


> Return on Long Term Fund Ratio 


This proportion connects the ultimate advantage to a 
considerable distance. The reserve funds drawn are valid for 
the absolute important company distance interest. The 
overall long-term finances dictate it by limiting profits 
before suspense and evaluation (EBIT). The benefit for 
large distances savings depends on the specification below, 


; ti fit (EBIT 
Return on long term fund ratio= operaie pron BID 00 


long term fund 
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Table 2 Return on Long Term Fund Ratio 


Diff Diff 
ie Before M & After M D=Y | Squared 
No Name of the Companies A (X) & A(Y) X D 

1 TATA STEEL 44.82 12.82 (32.00) | 1023.94 
2 HUTCHISON ESSAR 13.22 19.18 5.96 35.52 
3 | HINDALCO INDUSTRIES 16.60 11.23 (5.37) 28.80 
4 RANBAXY 14.82 20.43 5.62 31.53 
LABORATORIES 
5 ONGC 35.35 27.40 (7.96) 63.31 
6 TATA TELESERVICES -18.95 -5.70 13.25 175.67 
7 HDFC BANK 67.24 76.37 9.13 83.32 
8 TATA MOTORS 29.28 22.41 (6.87) 47.20 
9 STERLITE INDUSTRIES 36.66 19.07 (17.59) 309.23 
10 SUZLON ENERGY LTD 31.49 8.75 (22.74) 517.06 
(58.56) | 3429.23 


The above table indicates the return on long-term financing 
in 10 preferred units for merger and procurement. “HDFC 
Bank has a higher return on long-range capital of 67.24% 
and Tata Tele's administrations are the lowest of 18.95% 
until mergers and acquisitions. In addition, Tata Steel, 
Hutchison Essar, Hindalco, RanbaXy Laboratories, OPTA, 
Tata Motors, Sterlite Industry and Suzlon Oil report their 
normal 27% return on long-haul assets during pre-merging 
and procurement operations. In either case, after fusions and 
acquisitions, HDFC Bank shows 76,37% of its return on 
long-term capital. The results of fusions and consumers in 
the four units Hutchison Essar, Ranbaxy Labs, Tata Tele 
Services and HDFC Bank increased by 5.96% by 5.62%, by 
13.25, by 13% and by 9.13% separately.’ After mergers and 
acquisitions, the remaining 6 units display a decrease in 
growth rate following a 32 percent decline in steel from 
TATA. Thus, the expert would conclude that the practicality 
of four units has increased and 6 units have decreased since 
variations and acquisitions. 


Table 2 (a) Analysis of T - Test Return on Long Term Fund 


Ratio 
Mean 
n (D) S.D.(c) df, Te Tt Result 
n-110-1 
10 -5.86 4.68 9 -1.25 2.262 HO 


HO = “In the case of fusions and acquisitions, there will be 
no major contrast in implying the return on long-term funds 


we 


ratio. 


H1 = “It is important to contrast that the long-term fund 
return ratio is measured in selected units when fusion and 
security occurs.” 


HO = pl = u2 

H1 = pl Æ p2 
Hugeness table degree 5 percent Tt = 2.262 
Tc is measured at -1.25 and the Table is estimated at 2.262. 
Thus, the 
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Tc < Tt 


The value of the table is not necessarily specified. The null 
hypothesis is well established. The results are based on the 
requests. 


Return on Assets Ratio 


The connection between overall pay after cost and the 
complete capital is characterised in this proportion. The 
term "absolute capital" refers to the common speculation 
that resources are being poured into business. Tax Net 
Benefit (PAT) is computed with the overall cash. Based on 
the formula below, the total return is approximate 


Table 3 Return on Assets Ratio 


Sr. Before M| After M |Diff (D = Y|Diff Squared 
7 Name of the Companies 

No &AM/&AY)|) -XK D) 
1 TATA STEEL 144.18 | 351.10 | 206.92 42816.16 
2 HUTCHISON ESSAR -16.82 4.67 21.49 461.82 


HINDALCO INDUSTRIES | 558.20 | 132.28 | (425.92) | 181409.55 


w 


RANBAXY 


4 86.27 94.91 8.65 74.74 
LABORATORIES 

5 ONGC 338.15 | 228.61 | (109.54) 11999.89 

6 TATA TELESERVICES 0.33 -4.83 (5.16) 26.58 

7 HDFC BANK 186.36 | 330.03 143.68 20643.66 

8 TATA MOTORS 145.82 | 157.54 11.72 137.39 


9 STERLITE INDUSTRIES | 335.40 | 265.56 | (69.85) 4878.32 


10 SUZLON ENERGY 112.72 | 43.04 (69.69) 4856.32 


(287.70) | 267304.44 


The above table displays the asset return in 10 units chosen 
as merger and acquisition occurs. Hindalco Industry 
reported the lowest income of Hutchison Essar until 
mergers and acquisitions at 558.20 percent (16.82 percent). 
Moreover, during pre-mergers and acquisitions, several 
divisions have a typic Asset Return. However, after mergers 
and acquisitions, Tata Tele Services shows the most 
incredible 351.10% of profit return. Following mergers and 
purchases, the output of 5 units Tata steel, 8,65% Hutchison 
Essar, HDFC Bank and Tata Motors was increased by 
206,92%, 143,68% and 11,72%. In addition, after fusions 
and acquisitions the remaining 5 units saw a decrease of 
asset return growth rates with Hindalco Industries a 
significant decline by 425.92%. In these lines the specialist 
will establish that the production is increased by five units 
and five units decreased after mergers and acquisitions. 


Table 3 (a) Analysis of T - Test Return on Assets Ratio 
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HO = There is no huge difference in the Return on Assets 
score in units chosen while fusions and acquisitions are 
taken. 


H1 = The return on assets ratio in the chosen units is huge 
in separation as fusion and securing are achieved. 


HO = pl = u2 
H1 = u1 Æ u2 


5% level of centrality table worth Tt = 2.262 


The determined estimation of T is - 0.54 while tabl 


Tc < Tt 


The calculation of 't’ isn't quite the calculation oft table. The 
null hypothesis is well established. The results are based on 
the requests. 


e Return on Shareholders’ Fund Ratio 


"Return On Net Worth" is the term for the return of 
shareholders. The return on net value is shown in the 
success of the investor transactions. We recognise that an 
organisation is established to make a profit overall. 
Investment returns along these lines could at least be given. 


The word net value or shareholder properties 
e Money for equity shares 
e Capital share preference 
e Less amassed disasters inventory and surplus 


The increase in salarieties, which potentially has room for 
business clashes and financial risk owners, needs to be 
quantified. It's valuable." This relationship therefore 
concerns anticipated owners with an outstanding zeal for 
existing and sometimes unparalleled management 
concerns.” 


A higher ratio shows greater profitability, better business 
opportunities and the appropriate usage of the owners' funds 
while or otherwise selling profits. The return on net worth 
of utilising imported capital can be improved by making it 
enthusiastically pay by international agents at a fixed rate 
which also reduces tax danger. Whenever the profits 
recognised from the use of earned reserves are higher, the 
expenditures by such investments and investment funds 
have consistently impacted revenues or firms, leading to an 
increased total return. The shareholder's return on reserve is 
calculated in the form below. 
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Table-4 Return on Shareholders’ Fund Ratio 


Diff 
Before M| After M | Diff (D = Y 
Squared 
Sr. No | Name of the Companies | & A (X) | & A(Y) -X) D) 
1 TATA STEEL 42.54 18.92 (23.61) 557.57 
2 HUTCHISON ESSAR 0.00 0.00 0.00 0.00 
3 |HINDALCO INDUSTRIES] 15.97 10.89 (5.08) 25.81 
RANBAXY a 
4 21.60 -15.49 (37.10) 1376.15 
LABORATORIES 
5 ONGC 25.71 18.13 (7.58) 57.41 
6 TATA TELESERVICES | 261.01 32.47 (228.54) | 52232.36 
7 HDFC BANK 17.16 16.18 (0.98) 0.96 
8 TATA MOTORS 28.39 19.63 (8.76) 76.71 
9 STERLITE INDUSTRIES | 28.98 11.65 (17.33 300.24 
10 SUZLON ENERGY 37.58 -5.83 (43.42) 1885.04 
(372.39) | 56512.26 


The table gives information on the return of 10 units 
selected during mergers and procurements on the subsidy 
ratio of shareholders. Tata Tele Services displays the largest 
261.01%, though Hindalco Business shows the smallest 
15.97% until mergers and acquisitions. In addition, residual 
units produce 29 per cent typical return on shareholders' 
expenditure prior to mergers and acquisitions. Since then, 
Tata Chemical Ltd. has been merged and bought. Shows the 
highest return 19.62 percent. Following mergers and 
acquisitions, per 10 units was at a declining growth pace, 
which saw the Tata TeleServices decline significantly by 
228.54%. The decay rate is seen in all 10 sample units in the 
shareholder support ratio. In this regard, researchers should 
infer that after mergers and acquisitions the financial 
contribution of the sample units has been lowered. 


Table 4 (a) Analysis of T - Test Return on Shareholders’ 
Fund Ratio 


N Mean (D) S.D.(6) d.f, Te Tt Result 


10 -37.24 21.77 -1.71 H0 


nN 
h 
© 
ne) 


HO =There is no fundamental difference in the Return 
Shareholders’ Fund score as fusions and acquisitions occur. 


H1=The score of shareholder return is significantly 
different in units selected when fusing and getting. 


HO = u1 = u2 
H1 = pl # u2 
5% level of significance table value Tt = 2.262 
The calculated value of T is -1.71while table value of T is 2.262. Thus, 


Tc<Tt 
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The 't' approximation is not the same measure of the t graph. 
The null hypothesis is well established. The results are 
based on the requests. 


vV. CONCLUSION 


Fusion and purchases are a standard discussion at present. 
Companies favoured fusion and take-over to expand fast, to 
capture the company and reach new borders. The fusion and 
procurement rate was paved as the Indian government has 
since 1991 seen multiple monetary changes in its 
expansion, privatisation, and globalisation. Over the past 
decade, fusion and acquisition steadily increased the 
numbers of partnerships and partnerships in the Indian 
sector The analysis gives vendors, brokers and directors 
incentives to understand and monitor the reasons of M&A 
and M&A hours with their financial reports or mutual 
capital. The analysis provides incentives. This example also 
provides the scientist with the basis for potential research 
from top to bottom, and makes him know that M and A are 
multifaceted and work. Furthermore, this Summary Report 
is a Guideline for compilation or incorporation of all M&A 
participants and financial statements. 


REFERENCES 


[1] Gupta, Isha & Raman, T.V.. (2022). A Study on Impact of 
Merger and Acquisition on Financial Performance of Agri- 
Food Companies. Finance: Theory and Practice. 26. 38-47. 
10.26794/2587-567 1-2022-26-2-38-47. 

[2] Gupta, Isha & Tripathy, Naliniprava & Raman, T.V.. (2021). 
Impact of Merger and Acquisition on Financial Performance: 
Evidence from Construction and Real Estate Industry of 
India. FIIB Business Review. 12. 
10.1177/23197145211053400. 

[3] Sengar, Neeraj & Badhotiya, Gaurav & Singh, Yashvir & 
Negi, Prateek. (2021). Quantitative analysis of merger effect 
on financial banking in India. Materials Today: Proceedings. 
46. 10.1016/j.matpr.2021.01.969. 

[4] Rani, Neelam & Yadav, Surendra & Jain, P.K.. (2016). 
Financial Performance Analysis of Mergers and 
Acquisitions. 10.1007/978-98 1-10-2203-6_4. 

[5] Mehrotra, Arpita & Sahay, Arunaditya. (2018). Systematic 
Review on Financial Performance of Mergers and 
Acquisitions in India. Vision: The Journal of Business 
Perspective. 22. 09722629 1876613. 
10.1177/0972262918766137. 

[6] Satapathy, Debi & Kaushik, K. (2022). Do Financial 
Performance Improve after Merger and Acquisition of 
Acquiring Companies: Evidence from India. The Empirical 
Economics Letters. 20. 61-67. 

[7] Patel, Ritesh. (2018). Pre & Post-Merger Financial 
Performance: An Indian Perspective. Journal of Central 
Banking Theory and Practice. 7. 181-200. 10.2478/jcbtp- 
2018-0029. 

[8] Leepsa, N. M., and Mishra, C. S., 2013, Do Mergers and 


This article can be downloaded from here: www.ijaems.com 


International Journal of Advanced Engineering, Management and Science, 9(8) -2023 


Acquisitions Pay Off Immediately? Evidence from Mergers 
and Acquisitions in India. South Asian Journal Of 
Management, 20(3), 39-57 

[9] Liou, R. S., & Rao-Nicholson, R. (2019). Corporate name 
change: Investigating South African multinational 
corporations’ post acquisition performance. Thunderbird 
International Business Review, 61(6), 929-941. 

[10] Leepsa, N. M., & Mishra, C. S. (2012). Post merger financial 
performance: A study with reference to select manufacturing 
companies in India. International Research Journal of 
Finance and Economics, 83(83), 6-17. 

[11] Mohapatra, J. K. (2016). Shareholder’s value creation in 
M&A. A case of Indian Construction Industry. IMS Journal 
of Management Science, 7(1), 67—75. 

[12] Pandurangi, A., & Choi, D. (2014). Infrastructure and 
construction sectors building the nation. Deloitte. 
https://www2.deloitte. 
com/content/dam/Deloitte/in/Documents/IMO/in- 
imoinfrastructure_and_construction_sectors_building_the. 


nation-noexp.pdf 

[13] Patel, R. (2018). Pre & post-merger financial performance: 
An Indian perspective. Journal of Central Banking Theory 
and Practice, 7(3), 181—200. 

[14] Mohapatra, J. K. (2016). Shareholder’s value creation in 
M&A. A case of Indian Construction Industry. IIMS Journal 
of Management Science, 7(1), 67—75. 

[15] Pandurangi, A., & Choi, D. (2014). Infrastructure and 
construction sectors building the nation. Deloitte. 
https://www2.deloitte. 
com/content/dam/Deloitte/in/Documents/IMO/in- 
imoinfrastructure_and_construction_sectors_building_the. 


nation-noexp.pdf Patel, R. (2018). Pre & post-merger 
financial performance: An Indian perspective. Journal of 
Central Banking Theory and Practice, 7(3), 181—200. 

[16] Li, L., Quan, Z., Xu, M., Lin, Q., & Huang, C.-H. (2023). 
Research on the influence of intelligence equipment on 
college students’ exercise behavior in China. In International 
Journal of Engineering, Business and Management (Vol. 7, 
Issue 1, pp. 1—4). https://doi.org/10.22161/ijebm.7.1.1 


28 


©2023 The Author(s). Published by Infogain Publication, This work is licensed under a Creative Commons Attribution 4.0 License. 
http://creativecommons.org/licenses/by/4.0/ 


